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NICHOLS
SV CAULEY

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
The Brunswick and Glynn County Development Authority
Brunswick, Georgia

To the Board of Commissioners
Glynn County Airport Commission
Brunswick, Georgia

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of the Glynn County Airport Commission (the “Commission”),
an enterprise fund of Glynn County, Georgia (the “County”) as of and for the year ended June 30, 2024,
and the related notes to the financial statements, which collectively comprise the Commission’s basic
financial statements as listed in the table of contents.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
respective financial position of the Commission, as of June 30, 2024, and the changes in its financial
position and its cash flows for the year then ended in accordance with accounting principles generally
accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are required to be independent of the Commission and to meet
our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our
audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Responsibilities of Management for the Financial Statements

The Commission’s management is responsible for the preparation and fair presentation of the financial
statements in accordance with accounting principles generally accepted in the United States of America,
and for the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to
fraud or error.

478-275-1163 » 1300 Bellevue Avenue | Dublin, GA 31021 » nicholscauley.com
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In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Commission’s ability to
continue as a going concern for twelve months beyond the financial statement date, including any
currently known information that may raise substantial doubt shortly thereafter.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS and
Government Auditing Standards will always detect a material misstatement when it exists. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. Misstatements are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user based on
the financial statements.

In performing an audit in accordance with GAAS and Government Auditing Standards we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e |dentify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Commission’s internal control. Accordingly, no such opinion
is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Commission’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.



Emphasis of Matter

As discussed in Note 1, the financial statements of the Commission, are intended to present the financial
position, and the changes in financial position and cash flows, of only that portion of the business-type
activities of the County that is attributable to the transactions of the Commission. They do not purport
to, and do not, present fairly the financial position of the County as of June 30, 2024, and the changes in
its financial position and its cash flows, where applicable, for the year then ended in accordance with
accounting principles generally accepted in the United States of America.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis and the pension and OPEB related schedules on pages 5-21 and pages 42-45 be
presented to supplement the basic financial statements. Such information is the responsibility of
management and, although not a part of the basic financial statements, is required by the
Governmental Accounting Standards Board who considers it to be an essential part of financial reporting
for placing the basic financial statements in an appropriate operational, economic, or historical context.
We have applied certain limited procedures to the required supplementary information in accordance
with auditing standards generally accepted in the United States of America, which consisted of inquiries
of management about the methods of preparing the information and comparing the information for
consistency with management’s responses to our inquiries, the basic financial statements, and other
knowledge we obtained during our audit of the basic financial statements. We do not express an opinion
or provide any assurance on the information because the limited procedures do not provide us with
sufficient evidence to express an opinion or provide any assurance.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements that
collectively comprise the Commission’s basic financial statements. The Schedule of Expenditures of
Passenger Facility Charges (PFC), as specified in the Passenger Facility Charge Audit Guide for Public
Entities, by the Federal Aviation Administration, is presented for purposes of additional analysis and is
not a required part of the basic financial statements.

The Schedule of Expenditures of Passenger Facility Charges (PFC) is the responsibility of management
and was derived from and relates directly to the underlying accounting and other records used to
prepare the basic financial statements. The information has been subjected to the auditing procedures
applied in the audit of the basic financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other records
used to prepare the basic financial statements or to the basic financial statements themselves, and
other additional procedures in accordance with auditing standards generally accepted in the United
States of America. In our opinion, the Schedule of Expenditures of Passenger Facility Charges (PFC)
Funds is fairly stated, in all material respects, in relation to the basic financial statements as a whole.



Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated February 21,
2025 on our consideration of the Commission’s internal control over financial reporting and on our tests
of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and other
matters. The purpose of that report is solely to describe the scope of our testing of internal control over
financial reporting and compliance and the results of that testing, and not to provide an opinion on the
effectiveness of internal control over financial reporting or on compliance. That report is an integral part
of an audit performed in accordance with Government Auditing Standards in considering the
Commission’s internal control over financial reporting and compliance.

QMLM, KWX v /Aooa}zZZa), 2L,

Dublin, Georgia
February 21, 2025



GLYNN COUNTY AIRPORT COMMISSION

(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)

STATEMENT OF NET POSITION
JUNE 30, 2024

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Receivables, net
Investments
Lease receivable
Prepaid expenses
Total current assets

NONCURRENT ASSETS
Lease receivable, non-current
Capital assets
Nondepreciable
Depreciable, net
Total capital assets

Total noncurrent assets
Total assets
DEFERRED OUTFLOWS OF RESOURCES
Related to pensions

Related to OPEB
Total deferred outflows of resources

10,065,412
983,879
3,921,727
451,617
1,720

15,424,355

8,264,822

11,945,253
32,421,616

44,366,869

52,631,691

68,056,046

466,206
8,381

474,587




LIABILITIES

CURRENT LIABILITIES
Accounts payable
Accrued liabilities
Property deposits
Due to other funds
Unearned income - current
Compensated absences
Subscription liability
Total OPEB liability

Total current liabilities

NONCURRENT LIABILITIES
Advances
Unearned income - long-term
Compensated absences
Subscription liability
Net pension liability
Total OPEB liability

Total noncurrent liabilities

Total liabilities

DEFERRED INFLOWS OF RESOURCES

Related to pensions
Related to OPEB
Lease related
Total deferred inflows of resources

NET POSITION

Investment in capital assets
Restricted for other projects
Unrestricted

Total net position

365,302
6,203
11,967
40,000
25,500
157,615
4,875
6,069

617,531

4,172
41,260
105,076
15,539
1,038,768
107,019

1,311,834

1,929,365

242,382
60,304
8,336,567

8,639,253

44,346,455

13,615,560

57,962,015

The notes to the financial statements are an integral part of this statement.
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GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN NET POSITION
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

OPERATING REVENUES

Rental revenue S 3,046,290
Lease revenue 604,219
Stipends for security 54,504
Other fees 205,223

Total operating revenue 3,910,236

OPERATING EXPENSES

Cost of services 878,223
General and administrative 3,019,835
Depreciation expense 3,964,116
Amortization expense 39,775
Total operating expenses 7,901,949
Operating loss (3,991,713)

NONOPERATING REVENUES (EXPENSES)

Passenger facility charge 141,355
Gain on sale of asset 5,914,539
Investment loss (15,858)
Interest income 336,967
Interest expense (4,667)
Total nonoperating revenues 6,372,336
CAPITAL CONTRIBUTIONS AND GRANTS 2,737,840
Change in net position 5,118,463

Net position - beginning 52,843,552
Net position - ending S 57,962,015

The notes to the financial statements are an integral part of this statement.
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GLYNN COUNTY AIRPORT COMMISSION

(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)

STATEMENT OF CASH FLOWS

FOR THE FISCAL YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customers and users
Payments to suppliers
Payments to employees

Net cash provided by operating activities

CASH FLOWS FROM CAPITAL AND RELATED
FINANCING ACTIVITIES
Passenger facility charges
Principal paid on SBITAs
Acquisition and construction of capital assets
Proceeds from sale of capital assets
Capital grants
Interest paid
Net cash provided by capital and related financing activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of investments
Interest received
Net cash used by investing activities
Net increase in cash and cash equivalents

Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

$

3,517,893
(1,308,462)
(2,110,413)

99,018

141,355
(4,731)
(4,046,985)
8,139,921
4,184,318
(4,667)

8,409,211

(3,922,797)
322,179

(3,600,618)

4,907,611

5,157,801

$

10,065,412




RECONCILIATION OF OPERATING LOSS
TO NET CASH PROVIDED (USED) BY OPERATING ACTIVITIES

Operating loss S (3,991,713)

Adjustments to reconcile operating loss to net cash
provided (used) by operating activities

Depreciation 3,964,116
Amortization 39,775
(Increase) decrease in assets
Receivables (258,429)
Leases 276,842
Prepaid expenses 336
Deferred outflows (259,492)
Increase (decrease) in liabilities
Accounts payable 307,859
Accrued liabilities (59,579)
Property deposits (10,131)
Compensated absences 7,875
Net pension liability 264,523
Total OPEB liability (23,413)
Deferred inflows (134,051)
Unearned revenue/income (25,500)
Net cash provided by operating activities S 99,018

The notes to the financial statements are an integral part of this statement.
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GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Glynn County Airport Commission (the “Commission”) have been prepared
in conformity with accounting principles generally accepted in the United States (GAAP) as applied to
governments. The Governmental Accounting Standards Board (GASB) is the accepted standard-setting
body for governmental accounting and financial reporting. The County has implemented GASB Statement
No. 62, Codification of Accounting and Financial Reporting Guidance Contained in Pre-November 30, 1989
FASB and AICPA Pronouncements which incorporated into the GASB’s authoritative literature certain
accounting and financial reporting guidance issued on or before November 30, 1989, which does not
conflict with or contradict GASB pronouncements.

The most significant of the Commission’s accounting policies are described below.

Reporting Entity

The Commission, an enterprise fund of Glynn County, Georgia, was created as an agency of Glynn County
on December 18, 1980, by adoption of the “Airport Ordinance” by the Board of Commissions of Glynn
County. On July 23, 1987, the Glynn County Board of Commissioners voted to place the Airport
Commission under the supervision of the Brunswick and Glynn County Development Authority (a
constitutional authority created by an act of the Georgia General Assembly), effective on that date. On
January 19, 1989, the Glynn County Board of Commissioners resolved to amend the Ordinance to evidence
the fact that the Commission (which shall be deemed an agency of Glynn County) had been placed under
the supervision of the Brunswick and Glynn County Development Authority.

The Commission’s financial information is included within Glynn County, Georgia’s financial statements
as an enterprise fund.

Basis Presentation

The Commission uses one fund to report its financial position and the results of its operations. Fund
accounting is designed to demonstrate legal compliance and to aid financial management by segregating
transactions related to certain government functions and activities.

A fund is a separate accounting entity with a self-balancing set of accounts. The fund presented in this
report is a Proprietary Fund Type — Enterprise Fund. Enterprise Funds are used to account for those
operations that are financed and operated in a manner similar to private business or where the Board has
decided that the determination of revenues earned, costs incurred and/or net income is necessary for
management accountability.

23



GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Measurement Focus

The accounting and financial reporting treatment applied to a fund is determined by its measurement
focus. Proprietary funds are accounted for on the flow of economic resources measurement focus and
use the accrual basis of accounting. With this measurement focus, all assets, deferred outflows of
resources, liabilities and deferred inflows of resources associated with the operation of these funds are
included in the statement of net position. Net position is segregated into net investment in capital assets,
restricted and unrestricted net position components. Proprietary fund operating statements present
increases (revenues) and decreases (expenses) in net position. Under this method, revenues are recorded
when earned and expenses are recorded at the time liabilities are incurred. The statement of cash flows
provides information about how the Commission finances and meets the cash flow needs of its activities.

Management Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities, and disclosure of contingent assets and liabilities at the date of
the financial statements, and the reported amounts of revenues and expenses during the period. Actual
results could differ from those estimates.

Cash and Investments

Cash includes amounts in demand deposits as well as short-term investments with a maturity date within
three months of the date acquired by the Commission.

For purposes of the statement of cash flows, the Commission considers all highly liquid investments
(including restricted assets) with an original maturity date of three months or less, and customer deposits
to be cash equivalents.

Investments are stated at fair value.

Customer Accounts Receivable

Accounts receivable are reported net of any allowance for bad debts. Allowances for doubtful accounts
are maintained based on historical results adjusted to reflect current conditions.
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GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Lease Receivable

The Glynn County Airport Commission is a lessor for noncancellable leases of buildings and land parcels
at both the Brunswick Golden Isles and St. Simons Island Airports. These subleases vary in terms of length,
rate structure, and can include independent private capital investment provisions. Each sublease is
evaluated according to the following principles.

At the commencement of a lease, the Glynn County Airport Commission measures the lease receivable at
the present value of payments expected to be received during the lease term and/or options, as
applicable. Subsequently, the lease receivable is reduced by the principal portion of lease payments
received. The deferred inflow of resources is initially measured as the initial amount of the lease
receivable, adjusted for lease payments received at or before the lease commencement
date. Subsequently, the deferred inflow of resources is recognized as revenue over the life of the lease
term.

Key estimates and judgments include how the Glynn County Airport Commission determines (1) the
discount rate it uses to discount the expected lease receipts to present value, (2) lease term, and (3) lease
receipts.
e The Glynn County Airport Commission uses its estimated incremental borrowing rate as the
discount rate for leases.
e The lease term includes the noncancellable period of the lease and other optional extensions
tenants requested for financing. Lease receipts included in the measurement of the lease
receivable is composed of fixed payments from the lessee.

The Glynn County Airport Commission monitors changes in circumstances that would require a
remeasurement of its leases, and will remeasure the lease receivable and deferred inflows of resources if
modifications, amendments, transfers or other certain changes occur that are expected to significantly
affect the amount of the lease receivable.

Restricted Assets

The Commission’s policy is to first apply restricted resources when an expense is incurred for which both
restricted and unrestricted net position are available.

25



GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Capital Assets

Facilities of the Commission include the Brunswick Golden Isles Airport located near Brunswick, Georgia
and the St. Simons Island Airport located on St. Simons Island, Georgia.

Capital assets are carried at cost. Donated capital assets are recorded at their estimated acquisition values
at the date received. Capital assets are capitalized if their cost exceeds $1,000 and useful lives are
expected to exceed one year. These assets are depreciated over the estimated useful life using the
straight-line method as follows:

Assets Years
Land improvements 10to 25
Buildings 12 to 25
Machinery and equipment 5t0 10
Office equipment and furniture 3to6
Motor vehicles 3
Airfields, roads and grounds 6to 20

Major outlays for capital assets and improvements are capitalized as projects are constructed. Additional
information can be found in Note 4.

Deferred Outflows/Inflows of Resources

In addition to assets, the Statement of Net Position includes a separate section for deferred outflows of
resources. Deferred outflows of resources represent a consumption of net position that applies to future
period(s) and so will not be recognized as an outflow of resources (expense/expenditure) until then. The
Commission has two items that qualify for reporting in this category. The items relate to the Commission’s
Pension and OPEB Plans and are reported in the Statement of Net Position. These relate to differences
between estimated and actual investment earnings, changes in actuarial assumptions, and other pension
and OPEB related changes.

In addition to liabilities, the Statement of Net Position includes a separate section for deferred inflows of
resources. Deferred inflows of resources represent an acquisition of net position that applies to future
period(s) and so will not be recognized as an inflow of resources (revenue) until that time. The Commission
has three items that qualify for reporting in this category. These items relate to the deferred amounts in
the City’s OPEB Plan, pension and lease payments and are reported in the Statement of Net Position.
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GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Subscription-Based Information Technology Arrangements

Subscription-based technology arrangements (SBITAs) are contracts that convey control of the right to
use a vendor’s software, alone or in combination with a tangible capital asset, as specified in the contract
for a period in an exchange or exchange-like transaction. At the commencement of a SBITA’s, the
Commission initially measures the subscription based information technology arrangement liability at the
present value of payments expected to be made during the arrangement term. Subsequently, the
arrangement liability is reduced by the principal portion of the payments made. The subscription based
information technology right-to-use asset is measured as the initial amount of the arrangement liability
and is amortized on a straight-line method over its useful life.

The Commission uses the interest rate noted in the arrangement as the discount rate. If the interest rate
is not provided, the Commission uses its estimated incremental borrowing rate as the discount rate. Term
length of the arrangement includes the noncancellable period stated in the arrangement. The Commission
monitors changes made to the arrangement that may require a re-measurement of the related asset and
liability.

SBITA’s are reported separately in capital assets and long term liabilities. Additional information can be
found in Notes 4 and 6.

Intangible Asset and Amortization

The Commission is amortizing its Brunswick Airport Master Plan over 20 years using the straight line
method. The Brunswick Airport Master Plan is included in depreciable capital assets on the Statement of
Net Position. Additional information can be found in Note 4.

Compensated Absences

It is the Commission’s policy to permit employees to accumulate earned but unused personal time off
(PTO). Employees of the Commission may carry over a maximum of 500 hours of PTO to the next year.
Amounts in excess of the 500 hours will roll into personal catastrophic leave up to a maximum of 2,080
hours. Catastrophic leave hours in excess of 2,080 shall be forfeited and placed into an excess leave bank
until termination. Additional information can be found in Note 6.

Pensions

For purposes of measuring the net pension liability, deferred outflows of resources and deferred inflows
of resources related to pensions, and pension expense, information about the fiduciary net position of
the Glynn County Pension Plan (the Plan) and additions to/deductions from the Plan’s fiduciary net
position have been determined on the same basis as they are reported by the Plan. For this purpose,
benefit payments (including refunds of employee contributions) are recognized when due and payable in
accordance with the benefit terms. Investments are reported at fair value. Additional information can be
found in Note 7.
27



GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Postemployment Benefits Other Than Pensions (OPEB)

For purposes of measuring the total OPEB liability, deferred outflows of resources and deferred inflows
of resources related to OPEB and OPEB expense have been determined on the same basis as they are
reported by the OPEB Plan. For this purpose, the OPEB Plan recognizes benefit payments when due and
payable in accordance with the benefit terms. Additional information can be found in Note 8.

Net Position Classification

Net position is classified and displayed in three components within the Statement of Net Position. These
three classifications are as follows:

Net investment in capital assets consists of capital assets including restricted capital assets, net of
accumulated depreciation and reduced by the outstanding balances of any bonds, mortgages, notes, or
other borrowings that are attributable to the acquisition, construction, or improvements of those assets.

Restricted net position consists of net position with constraints placed on the use either by (1) external
groups such as creditors, grantors, contributors, or laws and regulations of other governments; or (2) law

through constitutional provisions or enabling legislation.

Unrestricted net position consists of all other net position that do not meet the definition of “restricted”
or “net investment in capital assets”.

Capital Contributions

Capital contributions consist of capital grants or contributions typically from other governments.

Operating and Non-Operating Revenues and Expenses

Operating revenues and expenses in the financial statements are those that result from providing services
and producing and delivering goods and/or services. Also included are all revenues and expenses not
related to capital and related financing, non-capital financing, or investing activity. All revenues and
expenses not meeting this definition are reported as non-operating revenues and expenses.
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GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

NOTE 2 - DEPOSITS AND INVESTMENTS
Credit Risk

State statutes authorize the Commission to invest in obligations of the State of Georgia or other states;
obligations issued by the U.S. government; obligations fully insured or guaranteed by the U.S. government
or by a government agency of the United States; obligations of any corporation of the U.S. government;
prime bankers’ acceptances; the local government investment pool established by state law; repurchase
agreements; and obligations of other political subdivisions of the State of Georgia.

As June 30, 2024, the Commission has investments of $5,831,849 which includes $1,912,707 and
$3,919,142 in bank deposits and CDs respectively. Bank deposits are classified as cash equivalents. The
investments are secured by FDIC (The Federal Deposit Insurance Corporation) up to $250,000. $2,496,515
and $1,422,627 of the CDs mature in 2026 and 2027, respectively.

Interest Rate Risk

The Commission does not have a formal investment policy that limits investment maturities as a means
of managing its exposure to fair value losses arising from increasing interest rates.

Custodial Credit Risk — Deposits

Custodial credit risk for deposits is the risk that, in the event of the failure of a depository financial
institution, a government will not be able to recover deposits or will not be able to recover collateral
securities that are in the possession of an outside party. State statutes required all deposits and
investments (other than federal or state government instruments) to be collateralized by depository
insurance, obligations of the U.S. government, or bonds of public authorities, counties, or municipalities.
As of June 30, 2024, all the Commission’s funds which were uninsured were collateralized as required by
the Official Code of Georgia Annotated (OCGA) Section 45-8-12(c) and as defined by GASB
pronouncements.

Custodial Credit Risk — Investments

Custodial credit risk for investments is the risk that, in the event of the failure of the counterparty, a
government will not be able to recover the value of it investments or collateral securities that are in the
possession of an outside party. State statutes require all investments (other than federal or state
government instruments) to be collateralized by depository insurance, obligations of the U.S.
government, or bonds of public authorities, counties, or municipalities.
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GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

NOTE 3 - RECEIVABLES

Receivables consisted of the following at June 30, 2024:

Receivables
Accounts

Intergovernmental receivable

Gross receivables

Less allowance for uncollectibles

Net total receivables

NOTE 4 - CAPITAL ASSETS

Capital assets activity for the year ended June 30, 2024 is as follows:

Nondepreciable capital assets
Land
Construction in progress
Total nondepreciable capital assets

Depreciable capital assets
Land improvements
Buildings
Machinery and equipment
Office equipment and furniture
Right-to-use SBITAs
Motors vehicle
Airfields, roads and grounds
Master plan noise study

Total depreciable capital assets

Accumulated depreciation
Land improvements
Buildings
Machinery and equipment
Office equipment and furniture
Right-to-use SBITAs
Motor vehicles
Airfields, roads, and grounds
Master plan noise study

Total accumulated depreciation

Depreciable capital assets, net

Capital assets, net

S 334,005
649,874
983,879
S 983,879

Beginning Transfers/ Ending

Balance Increases Decreases Reclassifications Balance
S 10,668,788 S - S (1,937) $ - $ 10,666,851
3,501,847 - (2,223,445) - 1,278,402
14,170,635 - (2,225,382) - 11,945,253
17,920,550 76,212 - - 17,996,762
14,515,978 4,950 - - 14,520,928
1,362,751 494,440 - - 1,857,191
618,688 - - - 618,688
30,645 - - - 30,645
1,295,524 65,550 - - 1,361,074
69,561,455 3,405,833 - - 72,967,288
1,339,764 - - - 1,339,764
106,645,355 4,046,985 - - 110,692,340
(17,685,336) (100,784) - - (17,786,120)
(10,661,450) (476,809) - - (11,138,259)
(984,914) (88,188) - - (1,073,102)
(549,948) (27,210) - - (577,158)
(4,378) (4,378) - - (8,756)
(1,259,910) (19,761) - - (1,279,671)
(42,297,343) (3,251,364) - - (45,548,707)
(823,554) (35,397) - - (858,951)
(74,266,833) (4,003,891) - - (78,270,724)
32,378,522 43,094 - - 32,421,616
S 46,549,157 S 43,094 S (2,225,382) S - S 44,366,869

30



GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

NOTE 5 — LEASES

The Commission has entered into various lease agreements as lessee for the use of land, hangars and
other Commission owned assets.

All leases were tracked through an internal online software. Leases that were entered into the software
had an agreement that conveyed the right to use the asset, whether it be a building or land. Leases that
qualified were at least over a 12-month period.

The total lease receivable totaled $8,716,439 for the year ended June 30, 2024. The leases range from 1
year to 55 years with annual payments of approximately $1,250 to $75,000. Deferred inflow of resources
as of June 30, 2024 was $8,336,567 The Commission recognized $604,219 in lease revenue and $275,078
in interest revenue during the current fiscal year related to these leases.

The future principal and interest lease receivable payments as of June 30, 2024, were as follows:

Fiscal Year Ending June 30, Principal Interest Total
2025 S 451,617 S 260,551 S 712,168
2026 406,052 246,842 652,894
2027 374,330 235,257 609,587
2028 385,947 223,641 609,588
2029 368,861 212,058 580,919

2030-2034 1,766,117 892,421 2,658,538
2035-2039 1,677,895 629,376 2,307,271
2040-2044 1,121,257 410,843 1,532,100
2045-2049 668,545 277,212 945,757
2050-2054 273,982 202,982 476,964
2055-2059 202,929 172,071 375,000
2060-2064 236,432 138,568 375,000
2065-2069 275,467 99,533 375,000
2070-2074 320,946 54,054 375,000
2075-2077 186,062 7,688 193,750

S 8,716,439 S 4,063,097 S 12,779,536
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NOTE 6 — LONG-TERM LIABILITIES

Changes in long-term obligations for the year ended June 30, 2024, are as follows:
Balance Balance Current
July 1, 2023 Additions Reduction  June 30, 2024 Portion

Compensated
absences S 254,816 S 7,875 S - S 262,691 S 157,615
Subscription liability 25,145 - (4,731) 20,414 4,875

S 279,961 S 7,875 S (4,731) S 283,105 S 162,490

Subscription-Based Information Technology Arrangements

On August 17, 2020 the Commission entered into a 84 month subscription for the use of lease
management software. An initial subscription liability was recorded in the amount of $30,645. As of June
30, 2024, the value of the subscription liability is $20,414. The Commission is required to make annual
fixed payments of $5,500. The subscription has an interest rate of 3.06%. The value of the right to use
asset as of June 30, 2024 is $30,645 with accumulated amortization of $8,756. The future principal and
interest payments as of June 30, 2024, were as follows:

Fiscal Year Ending June 30, Principal Interest Total
2025 S 4,875 S 625 S 5,500
2026 5,024 476 5,500
2027 5,178 322 5,500
2028 5,337 163 5,500

S 20,414 S 1,586 S 22,000
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NOTE 7 - PENSION PLAN

General Information about the Pension Plan

Plan Description. The Glynn County Pension Plan (the “Plan”) is a single employer defined benefit pension
plan administered by Marshwinds Advisory Company and Synovus Trust Company, jointly. The Plan
provides retirement and death benefits to Plan members and beneficiaries. Benefit provisions and
contributions are established and may be amended by the Glynn County Board of Commissioners (Board).
Management of the Plan is vested in the Pension Committee (Committee) consisting of ten persons to
serve as the Plan Administrator and to manage the operation of the Plan. The Committee is appointed by
the Board by a majority vote. The Committee is comprised of the County Administrator, Finance Director
and Personnel Director as permanent members; three Commissioners of the Board in which one will be
designated to serve as Chairman of the Committee and four non-management employees from specific
employee groups. The accounting and financial reporting functions are done by the County finance
department. The County’s general fund bears most of the Plan’s administrative costs. The Plan’s audited
financial statement is included in the County’s Annual Comprehensive Financial Report as a Pension Trust
Fund and does not issue a stand-alone financial report.

Benefits Provided. The Plan provides retirement benefits for its members. Retirement benefits for general
plan members are calculated as two percent (2%) of average monthly compensation multiplied by the
number of years of service. Average monthly compensation is the quotient of the total compensation of
a participant during the sixty (60) consecutive calendar month period of service of highest compensation.
In no event shall a participant’s pension calculation exceed 60% of a participant’s average monthly
compensation and shall not be less than $20 per month. Benefit increases are provided on an ad hoc basis.

Contributions. The Board is required to make contributions to fund the benefits required under the Plan.
Contributions are actuarially determined by an independent actuary. The actuarially determined amount
is recommended by an independent actuary. The actuarially determined contribution amount is the
estimated amount necessary to finance the costs of benefits earned by Plan members during the year,
with an additional amount to finance any unfunded accrued liability. For the year ended June 30, 2024,
the County’s average contribution rate was 11.89 percent of annual covered payroll. Contributions to the
Plan from the Commission were $142,395 for the year ended June 30, 2024.

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of
Resources Related to Pensions

At June 30, 2024, the Commission reported a liability of $1,038,768 for its proportionate share of the net
pension liability. The net pension liability was measured as of June 30, 2024, and the total pension liability
used to calculate the net pension liability was determined by an actuarial valuation as of January 1, 2024.
An expected total pension liability as of June 30, 2024 was determined using standard roll-forward
techniques. The Commission’s proportion of the net pension liability was based on contributions to the
Plan during the fiscal year ended June 30, 2024. At June 30, 2024, the Commission’s proportion was
3.70619%, which was an increase of 0.22417% from its proportionate share measured as of June 30, 2023.
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NOTE 7 - PENSION PLAN

For the year ended June 30, 2024, the Commission recognized pension expense of $332,871. At June 30,
2024, the Commission reported deferred outflows of resources and deferred inflows of resources related
to pensions from the following sources.

Deferred Deferred

Outflows of Inflows of

Resources Resources
Differences between expected and actual experience S 49,974 S 337
Changes of assumptions 416,232 -
Net difference between projected and actual earnings on 242,045

S 466,206 S 242,382

Amounts reported as deferred outflows of resources and deferred inflows of resources will be recognized
in pension expense as follows:

Year ended June 30:

2025 S 173,176
2026 262,367
2027 (128,957)
2028 (82,762)
2029 -
Thereafter -

$ 223,824

Actuarial Assumptions. The total pension liability was determined by an actuarial valuation as January 1,
2024, using the following actuarial assumptions, applied to all periods included in the measurement:

Inflation 2.50%
Salary increases 1.5%-4.75%
Investment rate of return 7.00%

Mortality rates were based on the RP-2000 Combined Mortality Table set forward two years for both
males and females.

The actuarial assumptions used in the January 1, 2024 valuation were based on the results of the last
actuarial experience study, for the five year period ending December 31, 2023.

34



GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

NOTE 7 - PENSION PLAN

The long-term expected rate of return on pension plan investments was determined using a building-block
method in which expected future real rates of return (expected returns, net of pension plan investment
expense and inflation) are developed for each major asset class. These expected future real rates of return
are combined to produce the long-term expected rate of return by weighting the expected future real
rates of return by the target asset allocation percentage and by adding expected inflation. Best estimates
of arithmetic real rates of return for each major asset class included in the pension plan's target asset
allocation as of June 30, 2024 are summarized in the following table:

Long-Term

Expected Real

Asset Class Target Allocation Rate of Return
Domestic stocks 70.00% 9.00%
Preferred socks 5.00% 6.00%
Corporate bonds 20.00% 5.50%
Government bonds 4.00% 4.00%
Cash 1.00% 2.00%

100.00%

The discount rate used to measure the total pension liability was 7.00%. The projection of cash flows used
to determine the discount rate assumed that plan member contributions will be made at the current
contribution rate and that contributions will be made at rates equal to the difference between actuarially
determined contribution rates and the member rate. Professional judgment on future contributions has
been applied in those cases where contribution patterns deviate from the actuarially determined rates.
Based on those assumptions, the pension plan's fiduciary net position was projected to be available to
make all projected future benefit payments of current plan members. Therefore, the long-term expected
rate of return on pension plan investments was applied to all periods of projected benefit payments to
determine the total pension liability.

Sensitivity of the Commission’s Proportional Share of the Net Pension Liability to Changes in the Discount
Rate — The following presents the Commission’s proportionate share of the net pension liability calculated
using the discount rate of 7.00%, as well as what the Commission’s net pension liability would be if it were
calculated using a discount rate that is 1-percentage-point lower (6.00%) or 1-percentage-point higher
(8.00%) than the current rate:

Current
1% Decrease discount rate 1% Increase
(6.00%) (7.00%) (8.00%)
Commission's Net Pension Liability S 1,777,899 S 1,038,768 S 422,461
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NOTE 7 - PENSION PLAN

Pension Plan Fiduciary Net Position. Detailed information about the pension plan’s fiduciary net position
is available in the separately issued Glynn County, Georgia Annual Comprehensive Financial report which
is publicly available at https://www.glynncounty.org/

NOTE 8 — OPEB PLAN

General Information about the OPEB Plan

Plan Description. The County’s defined benefit OPEB plan, Glynn County Employee Benefit Plan (OPEB
Plan), provides medical benefits to its retirees and spouses and/or dependents. The plan covers both
general and uniform employees. Membership in the OPEB Plan by the County retirees is voluntary. No
assets are accumulated in a trust that meets the criteria in paragraph 4 of Statement 75.

Benefits Provided. The Plan provides members, upon eligible retirement, with healthcare insurance
benefits. The benefits provided are not guaranteed and are subject to change at any time. In addition, the
benefit provisions are subject to annual appropriation of funds by the County’s Board of Commissioners.
The OPEB Plan does not provide for automatic or ad hoc postretirement benefit increases; however, the
benefit provisions provided by the OPEB Plan may be amended, established or terminated at any time by
a vote of the Board of Commissioners. The OPEB Plan document specifies the types and levels of OPEB

Plan benefits as well as member contribution requirements. The County provides administration of the
OPEB Plan, including setting funding policies, and reports the OPEB Plan as part of its County Health
Insurance Internal Service Fund. The OPEB Plan does not issue a stand-alone financial report.

OPEB Liabilities, Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources

At June 30, 2024, the Commission reported a liability of $113,088 for its proportionate share of the total
OPEB liability. The total OPEB liability was measured as of June 30, 2024, and the total OPEB liability was
determined by an actuarial valuation as of July 1, 2024. At June 30, 2024, the Commission’s proportion

was 2.41000%.

Changes of assumptions reflect a change in the discount rate from 4.13 percent in 2023 to 4.21 percent
in 2024.
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NOTE 8 — OPEB PLAN

As a result of its requirement to contribute to the OPEB Plan, the Commission recognized expense of $-
for the year ended June 30, 2024. At June 30, 2024, the Commission reported deferred outflows of
resources and deferred inflows of resources from the following sources as a result of its requirement to
contribute to the OPEB Plan:

Deferred Deferred

Outflows of Inflows of

Resources Resources
Differences between expected and actual experience S - S 51,161
Changes of assumptions 8,381 9,143
S 8,381 S 60,304

Amounts reported as deferred outflows of resources and deferred inflows of resources related to OPEB
will be recognized in OPEB expense as follows:

Year ended June 30

2025 S (13,615)
2026 (10,286)
2027 (10,504)
2028 (10,563)
2029 (4,038)
Thereafter (2,917)

S (51,923)

Actuarial Assumptions. The total OPEB liability in the July 1, 2024 actuarial valuation was determined
using the following actuarial assumptions, applied to all periods included in the measurement, unless
otherwise specified:

Inflation 2.5 percent

Salary increases 2.5 percent, average, including inflation
Discount rate 4.21 percent

Healthcare cost trend rates 8.0 percent for 2025, decreasing 0.5 percent

per year to an ultimate rate of 4.5 percent for
2032 and beyond

The discount rate was based on the S&P Municipal Bond 20-Year High Grade Rate Index.

Mortality rates are based on the SO Pub-2010 General Headcount Weighted Mortality Table fully
generational using Scale MP-2021.
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NOTE 8 — OPEB PLAN

The actuarial assumptions used in the July 1, 2024 valuation were based on the results of an actuarial
experience study for the period January 1, 2014 to December 31, 2018.

Sensitivity of the Commission’s Proportionate Share of the Total OPEB Liability to Changes in the Discount
Rate. The following presents the total OPEB liability of the Commission, as well as what the Commission’s
total OPEB liability would be if it were calculated using a discount rate that is 1-percentage-point lower
(3.21 percent) or 1-percentage-point higher (5.21 percent) than the current discount rate:

Current
1% Decrease discount rate 1% Increase
(3.21%) (4.21%) (5.21%)
Commission's total OPEB liability S 122,210 S 113,088 S 104,577

Sensitivity of the Commission’s Proportionate Share of the Total OPEB Liability to Changes in the
Healthcare Cost Trend Rates. The following presents the Commission’s proportionate share of the total
OPEB liability, as well as what the Commission’s proportionate share of the total OPEB liability would be
if it were calculated using healthcare cost trend rates that are 1-percentage-point lower (7.0 percent
decreasing to 3.5 percent) or 1-percentage-point higher (9.0 percent decreasing to 5.5 percent) than the
current healthcare cost trend rates:

Healthcare Cost

1% Decrease Trend Rates 1% Increase
(7.0% (8.0% (9.0%
decreasing to decreasing to decreasing to
3.5%) 4.5%) 5.5%)
Commission's total OPEB liability S 100,850 S 113,088 S 127,506

NOTE 9 - UNEARNED RENTAL CREDITS

The Commission has entered into agreements with lessees where the cost of certain improvements made
to the Commission’s assets will be reimbursed through rental income credits. At year end, the total
unearned rental income credits reported were $66,760.

NOTE 10 - MAJOR CUSTOMERS

The Commission has one major customer which accounted for 26% of operating revenue in fiscal year
2024. There is no reason to believe that the relationship with this customer will dissolve.
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NOTE 11 - RISK MANAGEMENT

The Commission is exposed to various risks of loss related to: torts, thefts of, damage to, and destruction
of assets; errors and omissions; injuries to employees; and natural disasters. The Commission carries
commercial insurance for these risks of losses as well as other risks of loss such as workers’ compensation
insurance and general property and liability insurance.

There have been no significant reductions of insurance coverage from coverage in the prior year, and
settlement amounts have not exceeded insurance coverage for the current year of the three prior years.

The Commission is lessor to air industry related tenants and to a U.S. government tenant. These tenants
are considered to be major customers to the Commission. Dramatic changes in the demand for public or
private air travel and the decisions of the lessees to continue their leasing arrangements could have a
direct effect on the Commission’s future prosperity.
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GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
REQUIRED SUPPLEMENTARY INFORMATION
SCHEDULE OF PROPORTIONATE SHARE OF THE NET PENSION LIABILITY
FOR THE FISCAL YEAR ENDED JUNE 30

2024 2023 2022 2021 2020 2019 2018 2017 2016

Commission's proportion of the net pension liability 3.706190% 3.482020% 3.350910% 2.889460% 1.656670% 2.698340% 2.498150% 1.139990% 1.070000%
Commission's proportionate share of the net pension liability $ 1,038,768 S 774245 § 814544 S 20,339 S 315095 $ 117810 S 206,693 S 68272 S 108,365
Commission's covered payroll $ 1,197,560 S 1,229,346 S 1,145,557 $ 1,050,759 $ 639,097 $ 1,002,523 S 888,997 S 889,940 S 701,243
Commission's proportionate share of the net pension liability

as a percentage of its covered payroll 86.74% 62.98% 71.10% 1.94% 49.30% 11.75% 23.25% 7.67% 15.45%
Plan fiduciary net position as a percentage of

the total pension liability 82.75% 84.40% 81.99% 99.47% 85.10% 96.02% 91.85% 94.10% 89.72%

Notes to the Schedule:

Note: Schedule is intended to show information for the last 10 years. Additional years will be displayed as they become available.
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GLYNN COUNTY AIRPORT COMMISSION

(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)

REQUIRED SUPPLEMENTARY INFORMATION
SCHEDULE OF PENSION CONTRIBUTIONS

FOR THE FISCAL YEAR ENDED JUNE 30

Actuarially determined contribution
Contributions in relation to the actuarially

determined contribution

Contribution deficiency (excess)

Covered payroll

Contributions as a percentage of covered

payroll

Notes to Schedule

2024 2023 2022 2021 2020 2019 2018 2017 2016
$ 142,395 $§ 127,412 S 120,216 $ 115,501 S 66,990 S 106,003 S 97,783 §$ 81,723  $ 62,950
142,395 127,412 120,216 115,501 66,990 106,003 97,783 81,723 62,950
$ - 8 - 8 - S - S - S - S - S - 8 -
$ 1,197,560 $ 1,229,346 S 1,145,557 $ 1,050,759 $ 639,097 S 1,002,523 S 888,997 S 889,940 S 701,243
11.89% 10.36% 10.49% 10.99% 10.48% 10.57% 11.00% 9.18% 8.98%

Note: Schedule is intended to show information for the last 10 years. Additional years will be displayed as they become available.
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SCHEDULE OF PROPORTIONATE SHARE OF THE TOTAL OTHER POSTEMPLOYMENT BENEFITS (OPEB) LIABILITY

FOR THE FISCAL YEAR ENDED JUNE 30

Commission's proportion of the total OPEB liability

2024 2023 2022 2021 2020

2018

2.410000% 2.611810% 1.534800% 2.243320% 1.031870%

Commission's proportionate share of the total OPEB liability S 113,088 $§ 136,501 S 79,215 § 150,031 S 69,045

Commission's covered payroll

$ 1,090,834 $ 1,112,431 $ 682,700 S 863,935 S 394,311

Commission's proportionate share of the total OPEB liability

as a percentage of its covered payroll

Plan fiduciary net position as a percentage of
the total OPEB liability

Notes to the Schedule:

The Commission is not accumulating assets in a trust fund that meets the criteria in GASB codification P52.101 to pay related benefits for the OPEB plan.

10.37% 12.27% 11.60% 17.37% 17.51%

0.00% 0.00% 0.00% 0.00% 0.00%

Note: Schedule is intended to show information for the last 10 years. Additional years will be displayed as they become available.
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GLYNN COUNTY AIRPORT COMMISSION
(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
REQUIRED SUPPLEMENTARY INFORMATION
SCHEDULE OF OPEB CONTRIBUTIONS
FOR THE FISCAL YEAR ENDED JUNE 30

Contractually required contribution
Contributions in relation to the contractually
required contribution

Contribution deficiency (excess)

Commission's covered payroll
Contributions as a percentage of covered
payroll

Notes to Schedule

2024 2023 2022 2021 2020 2019 2018
S 6,069 S 4,654 S 4,105 S 9,319 S 3961 S 10,556 S 11,766
6,069 4,654 4,105 9,319 3,961 10,556 11,766
s - S - S - S - S - S - S -
$ 1,090,834 $ 1,112,431 $ 682,700 S 863,935 $ 394311 S 650,261 S 696,957
0.56% 0.42% 0.60% 1.08% 1.00% 1.62% 1.69%

Note: Schedule is intended to show information for the last 10 years. Additional years will be displayed as they become available.
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GLYNN COUNTY AIRPORT COMMISSION

(AN ENTERPRISE FUND OF GLYNN COUNTY, GEORGIA)
SCHEDULE OF PASSENGER FACILITY CHARGES (PFC) FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Cumulative
Quarter 1 Quarter 2 Quarter 3 Quarter 4 FY - 2024 as of
Jul-Sept Oct-Dec Jan-Mar Apr-Jun Total June 30, 2024
Revenues

PFC revenue S 26,032 S 25,545 S 33,885 S 55,893 S 141,355 $ 1,075,872
Interest - - - - - -
Total revenues 26,032 25,545 33,885 55,893 141,355 1,075,872

Expenditures
04-001 Perimeter fence improvements - - - - - 33,409
04-002 Runway rehabilitation design and construction 26,032 25,545 5,845 - 57,422 958,530
04-003 Taxiway rehabilitation design and construction - - 28,040 55,893 83,933 83,933
04-004 Wildlife hazard management plan - - - - - -
04-005 Master plan - - - - - -
Impose Only  Present weather AWOS - - - - - R
04-007 ARFF facility eval replacement design - - - - - -
Impose Only  ARFF facility eval replacement construction - - - - - -
04-009 Passenger terminal security improvements design - - - - - -
Impose Only  Passenger terminal security improvements construction - - - - - -
04-011 PFC application advisory services reimbursement - - - - - -
05-002 Passenger boarding bridge replacement - - - - - -
05-003 AWOS installation (172) - - - - - -
05-004 PFC asministration - - - - - -
Total expenditures 26,032 25,545 33,885 55,893 141,355 1,075,872
$ - S - S - S - S - S -

Notes to schedule

1. The Commission follows the cash basis of accounting in preparing this schedule.

2. The Commission has expended the future PFC funds that will be received

for the approved applications as of June 30, 2024.
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NICHOLS
SV CAULEY

INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON
COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

To the Board of Directors
The Brunswick and Glynn County Development Authority
Brunswick, Georgia

To the Board of Commissioners
Glynn County Airport Commission
Brunswick, Georgia

We have audited, in accordance with the auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States, the financial statements of Glynn County Airport
Commission (the “Commission”) which comprise the statement of net position as of June 30, 2024 and
the related statements of revenues, expenses and changes in net position and cash flows for the year
ended, and the related notes to the financial statements, and have issued our report thereon dated
February 21, 2025.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Commission’s internal
control over financial reporting (internal control) to determine the audit procedures that are appropriate
in the circumstances for the purpose of expressing our opinion on the financial statements, but not for
the purpose of expressing an opinion on the effectiveness of the Commission’s internal control.
Accordingly, we do not express an opinion on the effectiveness of the Commission’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees in the normal course of performing their assigned functions, to prevent, or
detect and correct misstatements on a timely basis. A material weakness is a deficiency, or a combination
of deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement
of the entity’s financial statements will not be prevented, or detected and corrected on a timely basis. A
significant deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe
than a material weakness, yet important enough to merit attention by those charged with governance.

Our consideration of internal control over financial reporting was for the limited purpose described in the

first paragraph of this section and was not designed to identify all deficiencies in internal control over
financial reporting that might be material weaknesses or significant deficiencies. Given these limitations,
during our audit we did not identify any deficiencies in internal control that we consider to be material
weaknesses. However, material weaknesses or significant deficiencies may exist that have not been
identified.

478-929-3888 » 400 Corder Road | Warner Robins, GA 31088 # nicholscauley.com
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Commission’s financial statements are free
from material misstatement, we performed tests of its compliance with certain provisions of laws,
regulations, contracts, and grant agreements, noncompliance with which could have a direct and material
effect on the determination of financial statement amounts. However, providing an opinion on
compliance with those provisions was not an objective of our audit and, accordingly, we do not express
such an opinion. The results of our tests disclosed no instances of noncompliance or other matters that
are required to be reported under Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of the entity’s internal
control or on compliance. This report is an integral part of an audit performed in accordance with

Government Auditing Standards in considering the entity’s internal control and compliance. Accordingly,
this communication is not suitable for any other purpose.

%MLM, (WX v /Aooa'@), LLE

Dublin, Georgia
February 21, 2025
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NICHOLS
SV CAULEY

INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR THE PASSENGER FACILITY CHARGE
PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE
PASSENGER FACILITY CHARGE AUDIT GUIDE FOR PUBLIC AGENCIES

To the Board of Directors
The Brunswick and Glynn County Development Authority
Brunswick, Georgia

To the Board of Commissioners
Glynn County Airport Commission
Brunswick, Georgia

Report on Compliance for the Passenger Facility Charge Program
Opinion on Passenger Facility Charge Program

We have audited Glynn County Airport Commission’s (the “Commission”) compliance with the types of
compliance requirements described in the Passenger Facility Charge Audit Guide for Public Agencies (the
“Guide”), issued by the Federal Aviation Administration that could have a direct and material effect on
the Commission’s passenger facility charge program for the year ended June 30, 2024.

In our opinion, the Commission complied, in all material respects, with the compliance requirements
referred to above that could have a direct and material effect on its passenger facility charge program for
the year ended June 30, 2024.

Basis for Opinion on Passenger Facility Charge Program

We conducted our audit of compliance in accordance with auditing standards generally accepted in the
United States of America (GAAS); the standards applicable to financial audits contained in Government
Auditing Standards issued by the Comptroller General of the United States (Government Auditing
Standards); and the audit requirements of the Guide. Our responsibilities under those standards and the
Guide are further described in the Auditor’s Responsibilities for the Audit of Compliance section of our
report.

We are required to be independent of the Commission and to meet our other ethical responsibilities, in
accordance with relevant ethical requirements relating to our audit. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion on compliance for the
passenger facility charge program. Our audit does not provide a legal determination of the Commission’s
compliance with the compliance requirements referred to above.

478-929-3888 » 400 Corder Road | Warner Robins, GA 31088 # nicholscauley.com
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Responsibilities of Management for Compliance

Management is responsible for compliance with the requirements referred to above and for the design,
implementation, and maintenance of effective internal control over compliance with the requirements of
laws, statutes, regulations, rules and provisions of contracts or grant agreements applicable to the
Commission’s passenger facility charge program.

Auditor’s Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the
compliance requirements referred to above occurred, whether due to fraud or error, and express an
opinion on the Commission’s compliance based on our audit. Reasonable assurance is a high level of
assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with GAAS, Government Auditing Standards, and the Guide will always detect material
noncompliance when it exists. The risk of not detecting material noncompliance resulting from fraud is
higher than for that resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Noncompliance with the compliance requirements
referred to above is considered material, if there is a substantial likelihood that, individually or in the
aggregate, it would influence the judgment made by a reasonable user of the report on compliance about
the Commission’s compliance with the requirements of the passenger facility charge program as a whole.

In performing an audit in accordance with GAAS, Government Auditing Standards, and the Guide, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e |dentify and assess the risks of material noncompliance, whether due to fraud or error, and design
and perform audit procedures responsive to those risks. Such procedures include examining, on
a test basis, evidence regarding the Commission’s compliance with the compliance requirements
referred to above and performing such other procedures as we considered necessary in the
circumstances.

e Obtain an understanding of the Commission’s internal control over compliance relevant to the
audit in order to design audit procedures that are appropriate in the circumstances and to test
and report on internal control over compliance in accordance with the Guide, but not for the
purpose of expressing an opinion on the effectiveness of the Commission’s internal control over
compliance. Accordingly, no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and any significant deficiencies and material weaknesses in
internal control over compliance that we identified during the audit.

Report on Internal Control Over Compliance

A deficiency in internal control over compliance exists when the design or operation of a control over
compliance does not allow management or employees, in the normal course of performing their assigned
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of the
passenger facility charge program on a timely basis. A material weakness in internal control over
compliance is a deficiency, or a combination of deficiencies, in internal control over compliance, such that
there is a reasonable possibility that material noncompliance with a type of compliance requirement of
the passenger facility charge program will not be prevented, or detected and corrected, on a timely basis.
A significant deficiency in internal control over compliance is a deficiency, or a combination of deficiencies,
in internal control over compliance with a type of compliance requirement of the passenger facility charge
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program that is less severe than a material weakness in internal control over compliance, yet important
enough to merit attention by those charged with governance.

Our consideration of internal control over compliance was for the limited purpose described in the
Auditor’s Responsibilities for the Audit of Compliance section above and was not designed to identify all
deficiencies in internal control over compliance that might be material weaknesses or significant
deficiencies in internal control over compliance. Given these limitations, during our audit we did not
identify any deficiencies in internal control over compliance that we consider to be material weaknesses,
as defined above. However, material weaknesses or significant deficiencies in internal control over
compliance may exist that were not identified.

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal
control over compliance. Accordingly, no such opinion is expressed.

The purpose of this report on internal control over compliance is solely to describe the scope of our testing
of internal control over compliance and the results of that testing based on the requirements of the Guide.
Accordingly, this report is not suitable for any other purpose.

7@0&@&/, @WX v Jmoa'@), LLE

Dublin, Georgia
February 21, 2025
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